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The Trend of Business 


THE BUSINESS OUTLOOK 


business situation presents a comparatively 
favorable aspect at the present time. The pros- 
pect is for a very satisfactory fall trade towards the 
end of the quarter. The increased availability of 
loans in banking institutions after the turn of the 
year, as a result of the completions of examinations 
preliminary to the guarantee provisions of the bank- 
ing act, should be helpful in promoting the expansion 
of business. No reasonable individual expects an 
early return to the normal volume of business. 
There is, however, a reasonable prospect of the con- 
tinuation of the recovery movement after the turn 
of the year. 


T was pointed out a month ago that the reaction this 

fall from the excessive activity in the summer months 
had been less than might have been fairly anticipated. It 
has been assumed in these columns that this excessive 
activity was due to the expectation of a higher level of 
prices. This expectation grew out of the departure from 
the gold base and the anticipation of higher costs of pro- 
duction under the N.R.A. codes. 

Employment in Ohio declined 1.6 per cent in November 
in comparison with an average decline of 2.7 per cent, the 
employment index being 27.0 per cent higher than in 
November, 1932. The chief gains in Ohio during the past 
8 months have been in the metal trades, in the manufac- 
turing of machinery, in the tire and tube industry, and in 
the automobile industry. All of the chief cities in Ohio 
showed gains in November employment over November, 
1982. The cities showing the largest gains are Canton 
(Stark County), Toledo, and Akron, listed in the order 
of their relative gains. Columbus has shown the least gain 
memployment among the large cities because of the fact 
that it contains so many State employees whose incomes 
have declined during the period when incomes were ad- 
vancing in industry and business. The general demorali- 
zation of the tax situation and the declining State budget 
will probably continue, for some time, to retard recovery 
mm the Columbus area. 

Much has been said during the past month about the 
gold purchase program of the Federal Government in its 
relation to recovery. Many have stated that the uncer- 
tainty in regard to the future value of the dollar tends to 
retard the lending of money on first mortgages and under- 
mimes the market for United States bonds. However, the 
act that mortgaged property continues to overhang the 

tal estate market, and pressure for sale to satisfy indebt- 

hess on these properties, is, in itself, a sufficient reason 
forthe retardation of a return to normal conditions in the 
onstruction field. The present difference in point of view 
stween those who agree with the President’s policy and 
hose who press for stabilization is not so great as it is 
hometimes supposed. Very few people will not urge a 


return to the gold standard with the original content of 
the gold dollar unimpaired. Kemmerer, who is an out- 
standing advocate of a return to the gold standard, thinks 
that the value of the ounce of gold in dollars should be 
increased by about 33% per cent. This would mean a 
stabilization not far from the present level. The Presi- 
dent, on the other hand, is apparently unwilling to commit 
himself finally on the matter until a rise in prices to about 
the 1926 level has been achieved. The slowness with 
which the domestic price level is now responding to the 
efforts to devaluate the dollar tends to confirm the views 
of those who believe that the price-making process is such 
that the domestic level of prices cannot be permanently 
raised except by a general increase in the level of incomes 
of the people of the country, and that such a process is a 
matter of slow adjustment. The depreciation of the doliar 
in foreign exchange tends to stimulate the price rise in 
cotton, wheat, and other commodities entering largely into 
international trade. But the entire income from agricul- 
ture is not much in excess of 10 per cent of the national 
income. The rise in national monetary income through 
the increase in prices of commodities sold in foreign trade 
must be a matter of years rather than months. It seems 
doubtful, therefore, whether the postponement of stabili- 
zation can be reasonably carried over to the period when a 
price rise through devaluation has reached its goal. It 
would not, therefore, be surprising if, in the course of the 
present experimental program, it should be decided to 
stabilize through some form of international agreement 
in advance of reaching the objective which has been 
designated. 

Meanwhile, it will be the tendency of those opposed to 
the President’s program to overestimate the possible ex- 
pansion of credit which might be achieved by a definite 
return to some form of stabilization of the dollar in its 
relation to gold. It is probable that there will be more 
readiness on the part of the banks to lend money after 
the guarantee of deposits has been put into operation. 
It has seemed important to remain liquid while the banks 
were being examined relative to their availability for ac- 
ceptance under the guarantee program. 

There is, at the present time, an encouraging increase 
in the volume of construction contracts awarded in the 
United States and in the State of Ohio. While this in- 
crease is largest in the field of public works there is also a 
considerable increase in contracts awarded in residential 
construction. The total increase of residential construc- 
tion in November as compared with October was 14 per. 
cent, as compared with an average 13 per cent decline 
over a period of five years. 

There was a considerable decline in the production of 
both iron and steel in November as compared with October. 
Pig iron prices were unchanged while the price of finished 
steel declined slightly during the month. There was a 
more decided decline in the price of heavy melting steel 
scrap. Heavy orders from the railroads at an early date 
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TABLE I 
FINANCIAL STATISTICS 
(Unless Otherwise Indicated, All Dollar Values Are Stated 
in Millions) 


Average Year-to- 
Change 
Cha’ from Change Date 
Item Latest | from. Month “from | Change 
Data Month Ago Year from 


Ago Year 
= Ago 


Federal Reserve Bank Items! December 6, 1933 


Investments in U.S. % % % % 
Securities....... $2,481.1 0 + 1 + 31 + 48 
Bills Bought in Open 
aaa 61.3 +815 — 6 + 82 +11 
Member Bank Re- 
discounts........ 115.6 + 8 + 2 — 61 — 40 
Reserve Ratio..... 64.5% — 1 — il + 8 0 


Federal Reserve Reporting Member Bank Items,1 December 6, 1933 


Loans on Securities |. $ 3,556 — 1 — — 6 _ 
Loans—All Others. 4,941 — — 4 
Invest. in U.S. Gov. 

urities....... 5,136 0 4 
Invest.—All Others 2,967 0 — 1 _ 
Reserve with Fed. 

Reserve Banks. . 1,824 — 8 _— — 2 _ 
Cash in Vaults.... 236 + 4 — + 26 _ 
Net Demand De- 

10,653 + 1 — 2 
Time Deposits. .... 4,367 — 8 — 56 
Gov. 786 — 21 +1386 

Money and Gold’—December 6, 1933 
Money in Circula- 

$ 5,758 + 1.5 + 1.1 + 16 + 5.2 

Monetary Gold 
Laksabeoes 4,328 0.0 + 08 — 0.7 + 2.7 


Loans to Brokers!\—D ber 6, 1933 


Call Money........ 1% + 33 0 0 — 48 
Time Money (30-90 


1-14%% + 71 0 + 71 — 44 
Com. Paper (4-6 

Months)........ 1%% 0 0 — 23 — 36 
N. Y. Fed. Reserve 

Rediscount Rate 2% 0 0 — 20 — 9 


All Commodities 102.3 — il — + 18 + 8 
Farm Products 0 — Tt 26 8 
Food Products... .. 103.0 + 1 9 2 
Metals.......-..--| 105.8 +1 + 11 4 
Building Materials. 111.8 0 — 5 > 1 
Chemicals......... 97.8 0 2 + 1 
Miscellaneous. .... 84.0 + 1 15 — 4 
Indices of the Cost of Living* November, 1933. 1923 Average — 100 
17.8 — 0.3 + 2.9 
73.0 — 0.5 + 7.4 
62.8 — 0.6 — 8.6 
Fuel and Light... . 87.4 + 0.5 1.0 
Sundries.......... 91.5 + 0.1 — 0 os 
Indices of Common Stock Prices,® Dec. 6, 1933. 1926 Average = 100 
421 Stocks Com- 
72.2 4 + 51 80 
351 Industrials. ... 80.9 6 + 78 41 
40.7 2 + 56 44 
87 Utilities...... 69.1 — 6 = — 12 0 
Indices of Bond Prices® December 6, 1933. In Dollars Per $100 Bond 
60 Bonds.......... 88.4 — 1 — 2 4 
U.S. Gov. 100.9 | — 1 | | 2 | t 
Foreign Exchange Rates Expressed in United States Dollars,® Dec. 8, 1933 
ENGLAND—Pound 
(Par $4.8666).| 5.1218 0 + 58 
FraNce—Franc 
(Par $.0892) .. -0615 — 8 + 57 a 


oon ing Rate for Cable Transfers in New York. Source: Com. 
mercial and Financial Chronicle. 


and the production of automobiles for the winter months 
should stimulate the steel industry. 

The automobile industry declined more than the usual 
seasonal movement in November as compared with Oeto. 
ber. This decline was evident both in production and in 
bills of sale filed in November. 

There was a 21 per cent increase in exports from the 
United States in October over those of September. The 
five-year average increase in October over September is 
17 per cent. Exports in the same period from 
and Great Britain also showed increases, indicating a fay. 
orable movement towards recovery in foreign nations, 

Department store sales in the Cleveland Federal Reserve 
District increased 7 per cent in November over the corre. 
sponding month of 1932, while department store sales in 
the United States increased 2 per cent. Chain store sales 
in November were 13.5 per cent larger than in November, 
1932, and mail-order sales were 26.5 per cent larger. This 
larger volume of sales is in part a reflection of the rise in 
prices since November, 1932. However, there will prob- 
ably be a more profitable quarter in the fall of 1933 than 
in the fall of 1932 partly on account of the fact that sales 
were made on a rising price level instead of a declining 
price level. 

The banking situation shows little change. There has 
been, however, a slight firming of interest rates for the 
first time during recent months. There was an increase 
in bills bought in the open market, an increase in demand 
deposits, a decrease in loans, and but little change in 
investments. 

Industrial and railroad stocks showed some gain in price 
in November and the first part of December in contrast 
with declines in the utilities. This improvement probably 
reflects the increasing profits of corporations as shown by 
third-quarter statements. 

SPURGEON BELL, Director. 
December 11, 1933. 


ANNOUNCEMENT OF NEW PUBLICATION 

The release of the Bureau’s latest study, Barter Script and Produc. 
tion Units As. Self-Help Devices in Times of Depression, by L. 
Grinstead and Willis Wissler, comes very opportunely. The recent 
authorization in Cleveland of a municipal tax script issue amounting 
to nearly a million dollars would seem to indicate that the last has by 
no means been heard of the scrip device. Cheaper money 
directed towards affecting federal legislation emphasizes still further 
the value of a review of scrip devices, procedures and experience. The 
possibility of integration of self-help production projects with the re 
cently activated Civil Works Administration is bound to affect greatly 
this more or less sporadic and experimental movement. In some cases 
self-help production units will supply the nucleus and the model for the 
organization of CWA programs. For all who have a lively interest in 
these projects and to those who wish to follow the evolutionary steps 
whereby the “New Deal” may be realizing itself into a social policy and 
practice, this modest yet impartially critical study should hold @ 
special interest. 

This report will be forwarded, upon receipt of 50 cents, by the 
Bureau of Business Research, The Ohio State University. 
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TABLE II 
INDUSTRIAL AND COMMERCIAL STATISTICS 
Aver. Year- WEBKLY BUSINESS INDICATORS 
10 
Change Change | to-Date r-4 
Hem | from | | Chane = 
95 
Year 7X 4 j 
Weekly Business Indices—Four Week Totals Ending 
7 
N.Y. Times Weekly Index of % % % ia wus 
Business Activity1— V 
York City........| 11,560) — 4 | — 9 — 33 
U.S. N. 11,3801 — | — 8 8 "3 140 
Auto Production? 12/2/38 55,280| — 46 | — 15 22 25 ;. ae, 
Blee. Pr. Prod.* 12/2/38. — 1 — 1 6 3 v 
Number of Commercial 100 
Failures® 12/7/88.......| 1,181] — 6 | + | — 34 3 J 
Retail Trade November, 1933. 1923-25 Average — 100 
“es 80 
nt Store Sales, / 
ent Store Sales, 
Fed. Res. Dist.” 61 — Stock 
Iron and Steel Conditions’ ovember, 1933 * 
Composite Prices : 50 
Pig Iron (per ton).....| $ 16.61 0 0 22 + 7 
Finished Steel (perlb.).| .02015| — 1 0 — 1 
eavy Melting 
Steel (per gross ton). 9.94) — 6 oe 34 + 24 
Per Cent of Op. -| 26.56% | — 27 50 
Aver. Daily Pig Iron Pro- 
duction (tons).......| 86,174) — 17 — 8 + 72 + 48 | a 
Aver. Production 60,008 + 8 \ 
Shipments ta of Finished Steel Car Loadings 
Prod, (U.S. Steel Corp.) aber of cars) 700 
Construction Contracts Awarded in 37 Eastern States® November, 1933 co 
Average Daily Value in Thousands of Dollars 3 
TOTAL CONSTRUCTION.......| 6,768.8| + 16 | —18 | + 61 | — 16 
By Types: & 

Total Building.......... | 2,185.5 t 1 9 4| —19 é 
Residential........... 984.0 16: | 23 | — 15 
Non-Residential.......| 1,151.5| — 7 | — 7 | —10 | —22 isa 

Public Works and Util... | 4,628.3] + 25 23 | +113 | — 18 

By Districts : MOMTHLY BUSINESS INDICATORS 

New England......... 512.2 t s | — 26 — 4 

Metro.New York&Vicin.| 648.0 14 | —11 = 

Pittsburgh......... 822.5] +10 | + 4 37 | — 22 2 United States? 

Southern Michigan...... = 

St. Louis Te — $96.7; —11 | — 7 | —18 | —17 

Kansas City Territory. .. —21 | —17 3 | —12 Debits 

187.1} — 56 | — 27 80 8 a side W. Y. %. S. Outside VAN 
New Territory. . 88.9| —66 | — 6 | — 51 18 Wew York City 
tern Territory..| 1,954.4] +245 | —18 | +828 87 a 
& ag 
Foreign Trade of Leading Nations, October, 1933 

Merchandise Exports. 194.0 21 17 t ai—s: mi bon 
Merchandise Imports..| 151.0 3 9 43 | + 6 

cess of Exports. ... 43.0 221 6 | —10 | — 49 — + 70 
UNITED KINGDOM Ohio Bastern States} 
Pounde Str! | 8 

34.1 6 12 0 

of Imports. . 27.1 8 iY 

(Millions of Marks) a 
445.4 3 — |—s|— ] 1 3 
Imports.......... 347.0 3 —18|— 9 
Excess of Exports. .... 98.4 3 +18 | — 84 
Four-week average. Estimated normal = 100. Source: The Annalist. 

m millions of dolla dollars. Source: Federal Reserve Board. 

Number of cars. Source: Cram’s Automotive Reports. 
Millions of kilowatt hours. Source: The Edison Electric Institute. 25233 
ds of cars. _Source: American Railway Association. 

7 Source : Dun’s w. 

Source : Federal Board. 

» source : Tron Age, Steel. 
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EMPLOYMENT IN OHIOQ|AN 


EMPLOYMENT IN THE STATE OF OHIO BY INDUSTRIAL GROUPS Index Index EMPLOYMENT IN THE STATE OF ORIO BY INDUSTRIAL GROUPS (Continued) é 
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5 
AND OHIO CITIES 
Index Ch’ge Cha’ge Jan.- 
Changes in November Employment in the | Index | Nov-.| | 
° 1933 | 19838 
State of Ohio by Industrial Groups Industry, City and State | 1988 | Nov., | 7983 | from | }988 | Change 
Total Industrial: Decreased 2% from October, and 
increased 27% from November, 1932; 5-year average 
October-November decrease, 3%. 
Total Manufacturing: Decreased 3% from October, EMPLOYMENT IN OHIO BY INDUSTRY GROUPS, 1926 AVERAGE= 100 
and increased 32% from November, 1932; 5-year ALL INDUSTRIES (753)*..... 
average October-November decrease, 3%. Total Manufacturing (558)... ss | +21 
Food Products: Decreased 5% from October, and Chem so | sz |—2| —2| +10} —2 
showed no change from November, 1932; 5-year “Bakery 0) | 4 
average October-November decrease, 5%. Miscellaneous (27) . 0 
and increased 11% from November, 1932; 5-year ~ +3 
average October-November decrease, 3%. Electrical Mach. App. ‘ 
Machinery: Increased 2% from October, and 46% Machine Tosis | 95 8 
Material Handling Pow- 
from November, 1932; 5-year average October +1] —s|429| —7 
November decrease, 1%. Spec. Pur. Mehy. & App. (38) 70 73 |}+5|]—1 40 5 
Metal Products: Decreased 2% from October, and 
October-November decrease, 4%. Supplies (18). 55 +32] —2 
Paper and Printing: No change from October, and Herdward (18)........| 69 | |—4| —2 25 | +12 
an increase of 20% from November, 1932; 5-year 29) +16 
average October-November decrease, 1%. so | s1 +1] —7 72 81 
Rubber Products: Decreased 2% from October, and 131) 2 32 Tis 
d Printing (53)..... 109 | 109 — 2 4 
1932; 5-year average "Paper, Ine Stationery, (ii im | iis | +4) — al 
decrense, 2%. ios | | | 128 9 
Stone, Clay and Glass: Decreased 7% from October, r Products (15).....-. 81 so | —2|] —2] + 36 12 
average October-November decrease, 3%. Stone, Clay, and Glass Prod- 
Textiles: Decreased 6% from October, and increased + 
11% from November, 1932; 5-year average October- 188 | 171 | +1) +55] +48 
November decrease, 2%. China and Pottery (10).. 76 ™m™\|— : + 1 31 +86 
Vehicles: Decreased 4% from October, and increased (1) + * 411 
31% from November, 1932; 5-year average October- TH 
November decrease, 3%. Vehicles (37) 71 68 |} —4| —3]| + 31 12 
tober-November decrease, 1%. Non-Manufacturing (78) ...... 
Construction: No change from October, and a de- Service 90 1 ~ 
crease of 7% from November, 1932; 5-year average = dae 69 | 71 1 
October-November decrease, 13%. Construction 28 28 7 = 
| | to | +90 | | — 10 | 
Akron: Increased 2% from October, and 39% from 
November, 1982; 5-year average October-November EMPLOYMENT IN OxtO CrTms, 1926 AVERAGE = 100 
decrease, 2%. 
Cincinnati: Decreased 1% from October, and in- “Manufacturing | —3| 
creased 18% from November, 1932; 5-year average Oonstrastion (10). | | tar | dass | es 
October-November decrease, 2%. CINCINNATI, All Indus. (110). | 85 84 —2] +18 1 
Cleveland: Decreased 2% from October, and in- Manufacturing (79) 
creased 22% from November, 1932; 5-year average Construction (14) ........... 17 21 23); —9|—19| —47 
October-November decrease, 2%. CLEVELAND, All Indus. (192)./ 78 | 7¢|—2|—2] +3 
Columbus: Decreased 6% from October, and in- Non-Manufacturing (13)..... 67 68 —1/+ 3} —10 
creased 8 Construction (30) ........... se 2 
% from November, 1932; 5-year average COLUMBUS, All Indus. (51)...| 76 | 72 |—6|—3/ + 3| —4 
October-November decrease, 3%. Manufacturing (38) ......... 
Dayton: Increased 2% from October, and 34% from | —30 
November, 1932; 5-year average October-November DAYTON, Al 2 t 
decrease, 1%, (1)......| 90 | 1 0 9 0 
Toledo: 9% from October, and increased 6 5 —l1 73 —62 
facturing (4)...... 7 4 
decrease, 3%. (4) % | tes | =a 
oungstown: Decreased 16% from October, and in- YOUNGSTOWN, All Ind. ag). 65 55 | —16| —4/ +16] +10 
rreased 16% from November, 1932; 5-year average 
October-N: 
t-November decrease, 4%. STARE COUNTY, pp te Ind. an -- t t 
rk County: Decreased 6% from October, and in- 17 | 14 |—16| —16| —22 


creased 51% from November, 1932; 5-year average 
October-November decrease, 7%. 


* Figures in parenthesis indicate number of reporting firms. 
changes computed on indices carried to 0.00. 


t All per cent 


BULLETIN OF BUSINESS RESEARCH 


DECEMBER 15, 1933 


TABLE IV 
NEW PASSENGER AUTOMOBILE BILL-OF-SALE REGISTRATIONS 


TABLE VI 
SUMMARY OF BUSINESS CONDITIONS IN OHIO 


Year 


Indices of Average Daily Value of Bank Debits, November, 1933 
1926 Average — 100 


335235 


Crown 


= 


+110 


1 Source: Actual registrations secured from the Cleveland 
Manufacturers’ and Dealers’ Association, Toledo Automotive Trades As- 
sociation, and Clerks of Courts. Counties included in tabulation: Cuya- 
hoga, Franklin, Hamilton, ont. Mahoning, Montgomery, and Summit. 

2 Based on reports by R. L. Polk & Company, covering 45 states and 
District of Columbia. 


TABLE V 
TOTAL NEW CAR REGISTRATIONS IN OHIO BY COUNTIES* 
NOVEBER, 1938 


Passenger Cars 


Lawrence 
Licking.......- 


+ 87 


Clerks of courts of listed counties. These counties account 


Number of New Automobile Bills of Sale 


State of Ohio........... 
Akron (Summit County) 
Canton (Stark County).. 
(Hamilton Co.’. 


11 


lil 


oungstown 
than 8 Cities.. 


Indices of Industrial Consumption of Electric Power, October, 


State of Ohio*. 
Akron‘ oo 


Dayton‘. 


1 Source: Gu of Courts of Counties Indicated. 

2 Source: F. W. Dodge Corporation. 

8 State of Ohio, total power production. Source: U. S. Geological 
urvey. 

* Power consumption as reported by local power companies. 

bd Goyspener « as indicated by number of gas meters in use. Souree: 


Local 
©1981 Average 
7 Source: ‘Cooperaters. 
Source: Agricultural Experiment 


6 
= 
AND OHIO CITIES 
Seven Major Ohio Counties? U.S.? HI 
Make of Car Cars Nov., | Nov., Cent | Cent | Cent Item Latest | from r 4 from | Change 
19838 1988 of of of Data | Month | | Year 
from | from | Total | Total | Total Aso | | Ago | previo 
Oct., | Nov.| Oct., | Nov., | Nov., | Oct., | Oct., 32 ‘Ago 
1988 | 1988 | 1988 | 1982 | 1988 | 1988 | 1988 vembe 
Plymouth... .. | 1,029] 692| — 38 141 28.2 | 211 18.6 the ot! 
Chevrolet..... | 1,188} — 51 205 18.6 | 283 | 82.2 
Dodge.........| 418| — 26 580 | 10.5 8.6 6.3 19 per 
Studebaker....| 117] 169| + 44 397 5.7 2.4 1.5 town | 
Pontiac.......| 289] 125| — 57 61 4.2 5.9 5.2 State of Ohio............. —_—__——- 
Terraplane....| 144| 82| — 48 64 2.7 2.9 2.4 vatnnsessnesncnes 5-yeal 
DeSoto........| 126| 68| — 50 34 2.1 2.6 1.5 with 
Nash.........| 16] +288 108 1.8 0.8 0.3 
Chrysler......| 112] — 60 61 1.5 2.8 1.9 year 
80 42| — 48 27 1.4 1.6 2.0 
Oldsmobile....| 41] — 53 116 1.4 1.8 2.1 per ce 
Continental....' + 11 1.8 0.7 0.4 d 
Graham.......|  46| 27| — 41 +% 0.9 0.9 0.6 Youngstown............. and a 
Hupmobile....| 27] 27 0 ~ 0.9 0.6 0.4 Other than 8 Cities....... istere 
Group Total... | 4,679 — — 96.2 | 95.8 | 96.7 es: of 18 
All Others..... | 203 — 44 — 3.8 4.2 3.3 nn Filed, November, 19331 respe 
GRaNp Torat. . | 4,882 | 2,987; — 39 | | 100.0 | 100.0 | 100.0 4618) | — 20 120 was I 
: ai —a — 172 The 
bes. | — | — 37 iz | — of ne 
Columbus (Franklin Co.) .. ~ 38 tober: 
Dayton (Montgomery Co. ). 218 | — 33 | — 81 106 This 
Toledo (Lucas County)... 308 | — 28 | —17 148 ots 
Youngstown (Mahoning seaso! 
06 141 | — 42 — 33 Ti = 
: Other than 8 Cities....... 1,465 | — 42 — 33 184 _ aes 
ee ee ~~ poe Indices of Average Daily Value of Construction Contracts Awarded, (Tole 
: a October, 1933. 1926 Average — 100 42 pe 
State and Change | Change Change | Change enn PUEDE | 
County No.of | from | from || No.of | from | from State of Ohio............. 2 | + 44 comp, 
Cars | Month | Year | Trucks | Month | Year 2|— 39 figure 
Ago Ago Ago Ago Risikscacandcdoucns 29 | +100 
20 | — 62 comp 
levelan 
| | — 67 0 is | of th 
Ashtabula. ...... s | tia —70 | + 50 | Nove 
Athens......... 29 | — 54 164 —77 | — 2 Sasa 1g | — 42 
Belmont........ ss | —81 | +287 — 50 | +188 | Nove 
Butler. .......+. 68 — 50 174 0 —18 celtnd 30 +122 inere 
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Business Conditions in Ohio and Ohio Cities 


debits in the State of Ohio is smaller than the decline 
in the October-November period of six of the seven 
previous years. In Canton, a 9 per cent increase in No- 
vember over October was registered and the declines in 
the other chief cities ranged from 4 per cent in Cincinnati 
and 5 per cent in Columbus to 13 per cent in Akron and 
19 per cent in Youngstown. With the exception of Youngs- 
town and Akron, the November decline was less than the 
5-year average October-November decline. As compared 
with November, 1932, bank debits in November of this 
year registered a 33 per cent increase in Canton, 10-14 
per cent increases in Columbus, Toledo, and Youngstown, 
and a 6 per cent increase in Cincinnati. Cleveland reg- 
istered no change over the 12-month period, and declines 
of 18 and 23 per cent were shown in Dayton and Akron, 
respectively. A 8 per cent increase over last November 
was registered in the State index of bank debits. 

The 40 per cent November decline from October in sales 
of new passenger cars in Ohio was greater than the Oc- 
tober-November decline in any of the years since 1928. 
This large decline was really in the nature of a delayed 
seasonal decline, since the declines in August and October 
were less than the usual seasonal declines. The October- 
November decreases were 28 per cent in Lucas County 
(Toledo), 33 per cent in Montgomery (Dayton), and 38- 
42 per cent in each of the remaining 6 chief counties. The 
comparison of the November, 1933, new car sales with the 
figures for November, 1932, is far more favorable than the 
comparison with October of this year. In the total of 60 
of the 88 counties in Ohio, 4,608 new cars were sold in 
November of this year as compared with only 2,093 in 
November, 19382. This was equivalent to a 120 per cent 
increase. In the 8 chief counties this increase over the 
12-month period ranged from 86 per cent in Franklin 
County (Columbus) to 236 per cent in Mahoning County 
(Youngstown). The sales of new trucks in Ohio regis- 
tered a 48 per cent decline in November from October. 
This decline was shared by all of the 8 chief counties. 
Plymouth outsold all the other makes of passenger cars 
in the 7 chief counties of Ohio in November. Ford rose 
from third to second position among the passenger cars, 
while Chevrolet, with a decline of more than 50 per cent 
from October, fell from first to third position. The early 
introduction of 1934 models by Studebaker and Nash made 
it possible for these two makes to show actual increases 
in sales and also to better their ranking. Studebaker rose 
from eighth to fifth position, while Nash changed from 
twenty-first position in October to ninth in November. In 
spite of the severe declines from October registered by 
most makes of cars, all of the fifteen leading makes showed 
greater sales in November of this year than in the same 
month of 1932. Dodge made the most spectacular showing, 


Ts October-November decline of 7 per cent in bank 


November sales being 6 times as great as sales in the 
corresponding month of last year. 

Ohio hotels registered a 6 per cent decline in room occu- 
pancy and a 5 per cent drop in the average receipt per 
occupied room in November as compared with October. 
This resulted in an 11 per cent decline in room receipts 
as compared with a condition of stability in food receipts. 
As compared with November, 1932, room occupancy showed 
a 6 per cent increase in November, 1933, but this increase 
was more than offset by the 12 per cent decline in average 
receipt per occupied room, resulting in a 7 per cent decline 
in room receipts over the 12-month period. 

In all of the groups except poultry and eggs, the gross 
cash income from agriculture in Ohio was greater in 
November of this year than in the same month of 1932. 
The increases ranged from 21 per cent for dairy products 
to 77 per cent for grains. For the total of all groups, the 
cash income registered a 24 per cent increase over the 12- 
month period. As compared with October of this year, 
seasonal November declines were registered in all of the 
groups except poultry and eggs, which registered a sea- 
sonal increase. The declines ranged from 5 per cent for 
dairy products and grains to 47 per cent for potatoes and 
was 6 per cent for total cash income. 

The average daily value of construction contracts 
awarded was 124 per cent greater in October than in Sep- 
tember in Youngstown. An increase of 59 per cent was 
shown in Cleveland, 56 per cent in Cincinnati and 84 per 
cent in the area outside the 8 chief cities. October de- 
clines from September ranged from 17 per cent in Akron 
to 91 per cent in Toledo. For the State as a whole, the 
56 per cent increase from September exceeded the Octo- 
ber increases of 11-13 per cent in 1926, 1930, and 1932 
and was in contrast to October declines in each of the 
other years from 1926 to 1932. As compared with October, 
1932, the value of construction contracts awarded in Oc- 
tober, 1988, showed a 44 per cent gain in the State as a 
whole, a 54 per cent increase in Dayton, a 100 per cent 
increase in Canton, and a 169 per cent increase in Cleve- 
land. Declines to as high as 62 per cent were registered 
in the remaining 5 cities. Building occupancy registered 
greater-than-average gains in October over September in 
each of 6 reporting cities. The increases ranged from 1.2 
per cent in Columbus to 2.6 per cent in Canton. As com- 
pared with October, 1932, the October, 1933, index reg- 
istered a 2.5 per cent increase in Canton, a 1.7 per cent 
gain in Youngstown, and declines ranging to 1.7 per cent 
were shown in the 4 other cities. 

October total power production in Ohio registered a 
5 per cent increase over September and a 15 per cent gain 
over October, 1932. In each of the 4 reporting cities, de- 
clines from September, 1933, but gains from October, 1932, 
were registered in October, 1933. 


Operation of Civil Works 


INCE March 4, the Federal Government has initiated 
several measures to alleviate the unemployment situa- 
tion in the United States. The National Recovery Admin- 
istration, with its provision of shorter working hours and 
minimum wages, is probably the most fundamental attempt 
to help the unemployed by increasing the demand for labor. 
The Public Works Administration, with its loans and 
grants to local governments on approved public work pro- 
jects, is a direct attack on the unemployment problem. 


Administration in Ohio 
The Federal Emergency Relief Administration has pro- 
vided funds to local subdivisions for direct relief and to 
provide employment to unemployed persons. However, 
due to the necessarily slow piocess of getting these various 
measures into effective operation, the problem of provid- 
ing immediate jobs at suitable wages for the unemployed 
who are able and willing to work was not solved. To 
meet this condition, the Civil Works Administration was 
organized. 
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The purpose of the C.W.A. is to provide immediate jobs 
for 4,000,000 workers in the United States. For this 
purpose, $400,000,000 were obtained from the P.W.A. 
funds, and $100,000,000 from the Federal Emergency Re- 
lief funds. The workers are to be employed during the 
period from November 16, 1933, to February 15, 1934, and 
are to be placed on federal, state, and local projects which 
can be started immediately, and on which labor costs 
make up a major part of the total expenditures. 


In Ohio, the C.W.A. work is being supervised by the 
Ohio Relief Administration. Each county receives an 
allotment of jobs, based on its population and its relief 
load. The local unit decides on suitable projects for 
C.W.A. work and presents an application to the state 
C.W.A. for authority to proceed on the project. While the 
Federal Government will provide all funds only for proj- 
ects on which material accounts for 10 per cent or less of 
the total cost, projects with higher relative material costs 
can be undertaken provided the balance of the material 
costs is paid by the local unit. 

For road work, the workers receive the prevailing rate 
of pay. For other projects, in Ohio and other states in the 
Northern zone, a minimum rate of 50 cents an hour and a 
maximum rate of $1.20 an hour are paid. 

Each worker is employed for thirty hours a week, the 
maximum working day being eight hours. 

One of the most spectacular features of the C.W.A. de- 
velopment is the rapidity with which it has been placed in 
operation. On November 15, the representatives of all of 
the counties in Ohio were called together in Columbus. 
The plan of operation was outlined and allotments of 
workers were made. The representatives returned to their 
homes and started hiring men the next morning. Includ- 
ing additional allotments of 30,000 workers on December 
4, and 15,000 workers on December 7, the total number of 
C.W.A. jobs alloted to Ohio was 210,000. Of this number, 
118,000 were to be taken from the relief lists, and the 
remaining 92,000 were to be hired through the Federal 
reemployment service and the State-City Federal Employ- 
ment Office. 

All of the employment from the relief lists was to be 
completed by December 1, and all hirings after that date 
were to be made through the Federal Employment Office. 
In order for an individual on relief to secure a C.W.A. job 
after December 1, it was necessary for him to register at 
the Federal Employment Office, but employment of C.W.A. 
workers through these offices was not confined to relief 
cases. 

A report covering the C.W.A. workers in 38 counties 
during the week ended November 23 shows 60 per cent of 
the workers receiving from 50 to 59 cents an hour, 38 per 
cent receiving less than 50 cents an hour, and only 2 per 
cent receiving 60 cents or more. The average hourly rate 
received by the workers was 47% cents, which would be 
equivalent to earnings of $14.25 for the full thirty-hour 
week. Foremen and supervisors receive an average hourly 
rate of slightly over 70 cents. 

By December 11, the full quota from the relief lists and 
from the Federal Employment Office had been filled. A 
total of 207,488 workers were on the C.W.A. payrolls. 
The Ohio Relief Commission estimated that the C.W.A. 
payroll in Ohio during the month of December will amount 
to $18,000,000. 

By December 12, 3,232 projects had received final ap- 
proval. These projects provided jobs for nearly 151,406 
workers, and other projects had received conditional ap- 
.proval. The approved projects included all types of paint- 
ing, decorating, and improving of schools, parks, and other 
public buildings. Over one-half of the projects involved 


grading and graveling of streets and roads, repaving iy 
leys, and landscaping roadsides, streets, and parks. Ap 
proval was granted for the construction of eleven $15,005 


swimming pools at various schools and playgrounds j 
Cincinnati. 


The purpose of the C.W.A. is to give suitable jobs a 
wages which will insure a reasonable living standard @ 
unemployed workers who are on relief or are reaching thy 
end of their resources. With this objective, the cost @& 
direct and work relief should be reduced. 


In Ohio, during October, state and federal funds fee 
relief were apportioned to all or part of the communitigg 
in 43 of the 88 counties of the State. The localities pm 
ceiving this aid accounted for 78 per cent of all the fam 
ilies in the State, according to the 1930 census of popm 
lation. The number of families receiving relief registes 
its highest figure in March, 1933, when 221,586 familigs 
were on the public relief lists. This number represents 
17 per cent of all of the families in this area in 1930. The 
number of families on relief declined 22 per cent between 
March and September, but increased slightly in October 
and the Ohio Relief Commission estimated that the Ne 
vember figure registered a further increase to 177,108 
families, 3 per cent greater than the number on relief 
in September. 

While the greatest number of families on relief wag 
reached in March, a continuous increase in retail prices 
has been partially responsible for a like increase in coste 
of relief per family. This figure increased from $1506 
in February of this year to $23.48 in October, and the 
total costs of family relief reached its highest amount if 
October, with a value of over $4,000,000. 


The allowance by the Relief Commission for November, 
before taking into account the influence of the C.W.A, 
was approximately equivalent to the October expenditures 
but, with the C.W.A. in full swing in December, the Relief 
Commission felt justified in reducing the December allows 
ance for family relief to 40 per cent of the November 
estimate, and the allowance for all types of relief to only 
one-half of the November figure, or slightly over 
$2,000,000. The Relief Commission estimated that the 
number of families on relief in these 43 counties in D& 
cember will total 76,888 as compared with 221,586 im 
March, and 173,429 in October. 


As presented on page 5 of this bulletin, industrial em 
ployment in Ohio registered a 2 per cent seasonal decline 
in November from October. According to the reports of 
the Industrial Commission of Ohio, 814,967 workers wert 
employed in Ohio in December, 1932, as compared with tht 
maximum number of 1,355,822 workers in July, 192% 
Using the employment index compiled by the Bureau of 
Business Research, it is estimated that somewhat more 
than 1,000,000 workers were employed in Ohio in Novem 
ber, 1988. This estimate would indicate that a quarter of 
a million workers have returned to work since last Marel 
The importance of the C.W.A. development can be visual 
ized more readily when it is realized that the 210,00 
workers provided with jobs account for approximately the 
same number of additional workers as has been accounted 
for by all of the increase in industrial employment sinet 
last March. 

When the 210,000 C.W.A. workers who have receive 
jobs are added to the number of workers in industry @ 
Ohio as shown for November, the grand total is greatve® 
than the number of workers employed in Ohio industry @® 
any time since 1929, and is only about 5 per cent less thaa 
the average industrial employment in Ohio during 192% 
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